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/RFDO�JRYHUQPHQW�±�1HZ�-HUVH\

6KDUHG�VHUYLFHV�DJUHHPHQWV�VDYH�ORFDO
JRYHUQPHQWV�PRQH\�DQG�UHVRXUFHV
1HZ�-HUVH\�ORFDO�JRYHUQPHQWV�ZLOO�FRQWLQXH�WR�FXUE�H[SHQVH�JURZWK�DQG�VDYH�PRQH\�YLD
VKDUHG�VHUYLFHV�DJUHHPHQWV�LQ�DQ�HQYLURQPHQW�RI�ULVLQJ�FRVWV�DQG�D�GHFOLQLQJ�DSSHWLWH�IRU
UDLVLQJ�WD[HV��$�VKDUHG�VHUYLFHV�DJUHHPHQW�LV�ZKHQ�D�ORFDO�JRYHUQPHQW�FRQWUDFWV�RXW�RU
VKDUHV�UHVSRQVLELOLW\�RI�D�VHUYLFH�ZLWK�DQRWKHU�PXQLFLSDOLW\�RU�SRRO�RI�PXQLFLSDOLWLHV��7KH
EHQHILWV�RI�WKH�DJUHHPHQWV�DUH�FRVW�VDYLQJV��IRU�ERWK�WKH�VHQGLQJ�DQG�UHFHLYLQJ�HQWLW\��DQG
LPSURYHG�VHUYLFH�TXDOLW\��LI�H[HFXWHG�SURSHUO\��6KDUHG�VHUYLFHV�DUH�DWWUDFWLYH�EHFDXVH�WKH\
KHOS�FRQWURO�RSHUDWLQJ�FRVWV��ZKLFK�LV�YDOXDEOH�JLYHQ�WKH�UHYHQXH�UDLVLQJ�DQG�FRVW�FXWWLQJ
FRQVWUDLQWV�RQ�ORFDO�JRYHUQPHQWV��1HZ�-HUVH\�LV�ULSH�IRU�WKH�DJUHHPHQWV�WR�LQFUHDVH�EHFDXVH
LW�KDV�D�PDVVLYH�QXPEHU�RI�ORFDO�JRYHUQPHQWV������PXQLFLSDOLWLHV�DQG����FRXQWLHV���PDQ\
RI�WKHP�VPDOO��ZKLFK�VWDQG�WR�EHQHILW�IURP�HFRQRPLHV�RI�VFDOH�IRU�VHUYLFHV�VXFK�DV�SROLFH�
FRUUHFWLRQV�DQG�KHDOWKFDUH�

ª 6KDUHG�VHUYLFHV�DJUHHPHQWV�DUH�DQ�HIIHFWLYH�WRRO�IRU�ORFDO�JRYHUQPHQWV�WR�FRQWURO
VSHQGLQJ�DQG�VDYH�PRQH\�ZKLOH�PDLQWDLQLQJ�VHUYLFH�OHYHOV��7KH�DJUHHPHQWV��ZKLFK
KDYH�UHFHLYHG�VXSSRUW�IURP�WKH�VWDWH�WKURXJK�ILQDQFLDO�DQG�RWKHU�LQFHQWLYHV��WDNH�SODFH
DW�PXOWLSOH�OHYHOV�RI�ORFDO�JRYHUQPHQW��LQFOXGLQJ�FRXQW\�PXQLFLSDOLW\�DQG�PXQLFLSDOLW\�
PXQLFLSDOLW\��6RPH�H[SDQVLYH�DJUHHPHQWV�LQFOXGH�PXOWLSOH�ORFDO�JRYHUQPHQWV�IRUPLQJ�D
JURXS��*ORXFHVWHU�&RXQW\��$D��SRVLWLYH���IRU�H[DPSOH��MRLQHG�ZLWK�QHLJKERULQJ�FRXQWLHV�WR
SURYLGH�FRUUHFWLRQDO�VHUYLFHV�DQG�KDV�VDYHG�LQFUHDVLQJ�DPRXQWV�\HDU�RYHU�\HDU��UHDFKLQJ
WKH�HTXLYDOHQW�RI������RI�ILVFDO������FXUUHQW�IXQG�UHYHQXH�

ª 6KDUHG�VHUYLFHV�DJUHHPHQWV�DUH�EHQHILFLDO�HYHQ�ZLWKRXW�VLJQLILFDQW�FRVW�VDYLQJV
LI�D�PXQLFLSDOLW\�UHFHLYHV�EHWWHU�VHUYLFHV��$�ORFDO�JRYHUQPHQW�EHQHILWV�IURP�SD\LQJ
DQRWKHU�PXQLFLSDOLW\�WKDW�KDV�LQYHVWHG�LQ�XSJUDGLQJ�D�VHUYLFH�RU�KDV�D�SDUWLFXODU�H[SHUWLVH
LQ�D�IXQFWLRQ��LI�WKH�FRQWUDFW�OHDGV�WR�D�KLJKHU�TXDOLW\�VHUYLFH��6PDOO�ORFDO�JRYHUQPHQWV
VWDQG�WR�SDUWLFXODUO\�EHQHILW�IURP�RSHUDWLRQDO�HIILFLHQFLHV�IURP�WKHVH�DJUHHPHQWV��,Q
3DVVDLF�&RXQW\��$D��VWDEOH���IRU�H[DPSOH��PXQLFLSDOLWLHV�DUH�ZRUNLQJ�ZLWK�WKH�FRXQW\�RQ
KHDOWK�VHUYLFH�RSHUDWLRQV��7KH�FRXQW\�DOVR�ZRUNV�ZLWK�D�QHLJKERULQJ�FRXQW\�WR�EROVWHU
RWKHU�VHUYLFHV�VXFK�FRQVXPHU�SURWHFWLRQV�
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6KDUHG�VHUYLFH�DJUHHPHQWV�DUH�DQ�HIIHFWLYH�ZD\�IRU�ORFDO�JRYHUQPHQWV�WR�FRQWURO�VSHQGLQJ�DQG�VDYH
PRQH\�ZKLOH�VWLOO�PDLQWDLQLQJ�VHUYLFH�OHYHOV
1HZ�-HUVH\�ORFDO�JRYHUQPHQWV�ZLOO�FRQWLQXH�WR�XVH�VKDUHG�VHUYLFHV�DJUHHPHQWV�WR�FXW�FRVWV�DQG�VDYH�PRQH\��6KDUHG�VHUYLFH�DJUHHPHQWV
WDNH�GLIIHUHQW�IRUPV�LQFOXGLQJ�FRQWUDFWLQJ�RXW��SD\LQJ�DQ�HQWLW\�WR�SURYLGH�D�VHUYLFH��RU�VKDULQJ�UHVSRQVLELOLWLHV�IRU�D�VHUYLFH��ERWK
RI�ZKLFK�KDYH�WKH�SRWHQWLDO�VDYH�PRQH\�IRU�WKH�SDUWLHV�LQYROYHG��,Q�DW�OHDVW�RQH�VHQVH��WKHVH�DJUHHPHQWV�DUH�DWWUDFWLYH�EHFDXVH�WKH
VWDWH�LV�HQFRXUDJLQJ�WKHP�E\�SURYLGLQJ�JUDQWV��VXFK�DV�WKH�/RFDO�(IILFLHQF\�$FKLHYHPHQW�3URJUDP���H[SHUWLVH�DQG�JXLGDQFH�VHUYLFHV
WR�PXQLFLSDOLWLHV��0XQLFLSDO�VHUYLFHV�DFURVV�DOO�DVSHFWV�RI�JRYHUQPHQW�FDQ�XVH�WKHVH�DJUHHPHQWV��3RSXODU�VHUYLFHV�HQFRPSDVVHG�E\
VKDUHG�VHUYLFHV�DJUHHPHQWV�LQ�WKH�VWDWH�LQFOXGH�MDLO�DQG�FRUUHFWLRQDO�RSHUDWLRQV��KHDOWK�VHUYLFHV��FRPPXQLW\�FROOHJHV��SURFXUHPHQW�DQG
SXEOLF�ZRUNV��:KLOH�FRXQW\�FRXQW\�DJUHHPHQWV�LQYROYH�ODUJH�ORFDO�JRYHUQPHQWV��1HZ�-HUVH\�LV�DOVR�SULPHG�IRU�D�FRQWLQXHG�LQFUHDVH�LQ
PXQLFLSDO�FRXQW\�DJUHHPHQWV�DQG�PXQLFLSDOLW\�PXQLFLSDOLW\�EHFDXVH�WKH�VWDWH�KDV�VR�PDQ\�VPDOO�HQWLWLHV�DPRQJ�LWV�����PXQLFLSDOLWLHV
DQG�YDVW�QXPEHU�RI�VSHFLDO�SXUSRVH�HQWLWLHV��6KDUHG�VHUYLFHV�DUH�DOVR�DWWUDFWLYH�EHFDXVH�WKH\�KHOS�FRQWURO�RSHUDWLQJ�FRVWV��7KLV�LV
YDOXDEOH�JLYHQ�WKH�UHYHQXH�UDLVLQJ�DQG�FRVW�FXWWLQJ�FRQVWUDLQWV�RQ�ORFDO�JRYHUQPHQWV�

6KDUHG�VHUYLFHV�DJUHHPHQWV�IRU�FRUUHFWLRQDO�IDFLOLWLHV�SURYLGH�D�SDUWLFXODU�ILQDQFLDO�EHQHILW�EHFDXVH�RI�WKH�KHDY\�FRVWV�UHODWHG�WR�WKH
IDFLOLWLHV��2SHUDWLRQV�UHTXLUH�DURXQG�WKH�FORFN�SHUVRQQHO�ZKR�UHFHLYH�UHODWLYHO\�KLJK�VDODULHV��RYHUWLPH�SD\�DQG�FRVWO\�EHQHILWV��7KH
QHHG�IRU�FDSLWDO�LQYHVWPHQW�LV�DOVR�RQJRLQJ��*ORXFHVWHU�&RXQW\��IRU�H[DPSOH��EHJLQQLQJ�LQ�������³UHJLRQDOL]HG´�LWV�FRUUHFWLRQDO�IDFLOLWLHV
ZLWK�QHLJKERULQJ�FRXQWLHV�IRU�PDOH��IHPDOH�DQG�MXYHQLOH�LQPDWHV��6LQFH�WKH�EHJLQQLQJ�RI�WKH�UHJLRQDOL]DWLRQ��*ORXFHVWHU
V�HVWLPDWHG
VDYLQJV�KDYH�JURZQ�DQQXDOO\�ZLWK�WKH�FRXQW\�HVWLPDWLQJ�VDYLQJV�RI�MXVW�RYHU�����PLOOLRQ�LQ�ILVFDO�������RU������RI�ILVFDO������FXUUHQW
IXQG�UHYHQXHV��VHH�([KLELW���*ORXFHVWHU�KDV�XVHG�WKH�VDYLQJV�IRU�RWKHU�SXUSRVHV��SDUWLFXODUO\�H[SDQGLQJ�FRPPXQLW\�FROOHJH�RIIHULQJV�

*ORXFHVWHU�&RXQW\
V�DJUHHPHQW�WR�³UHJLRQDOL]H´�FRUUHFWLRQDO�IDFLOLWLHV�SURYLGHV�VDYLQJV�WKDW�IUHH�XS�IXQGV�IRU�RWKHU�SXUSRVHV
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(VWLPDWHG�VDYLQJV��OHIW�D[LV�
3RVW�UHJLRQDOL]DWLRQ�FRVWV��ULJKW�D[LV�

���

���

����

����

����

����

���

���

����

����

����

����

����

����

����

����

���� ���� ���� ���� ���� ����

�
�P

LOO
LR
Q
V

�
�P

LOO
LR
Q
V

(VWLPDWHG�VDYLQJV��OHIW�D[LV� 3RVW�UHJLRQDOL]DWLRQ�FRVWV��ULJKW�D[LV� 3UH�UHJLRQDOL]DWLRQ�FRVWV��ULJKW�D[LV�

6RXUFHV��0RRG\
V�,QYHVWRUV�6HUYLFH�DQG�*ORXFHVWHU�&RXQW\��1HZ�-HUVH\�HVWLPDWHV

%XHQD�%RURXJK��$����ZLWK�OHVV�WKDQ�������UHVLGHQWV�LQ�$WODQWLF�&RXQW\��LV�DQ�H[DPSOH�RI�D�VPDOO�PXQLFLSDOLW\�EHQHILWLQJ�IURP�D�VKDUHG
VHUYLFHV�DJUHHPHQW��KDYLQJ�FRQWUDFWHG�ZLWK�)UDQNOLQ�7RZQVKLS�IRU�LWV�SROLFH�IRUFH�LQ�������6LPLODU�WR�FRUUHFWLRQV�VHUYLFHV��D�SROLFH�IRUFH
UHTXLUHV����KRXU�VWDIILQJ��FDSLWDO�LQYHVWPHQWV�DQG�FRVWO\�EHQHILW�DQG�SHQVLRQ�H[SHQGLWXUHV�²�D�FKDOOHQJH�IRU�D�PXQLFLSDOLW\�ZLWK�OLPLWHG
UHVRXUFHV��,Q�ILVFDO�������WKH�ODVW�\HDU�%XHQD�RSHUDWHG�LWV�SROLFH�VHUYLFHV���SROLFH�H[SHQGLWXUHV�FRVW�WKH�ERURXJK�DSSUR[LPDWHO\�����
PLOOLRQ��RU�������RI�FXUUHQW�IXQG�UHYHQXHV��QHW�RI�IXQG�EDODQFH�DSSURSULDWHG�DQG�WD[HV�FROOHFWHG�RQ�EHKDOI�WKH�FRXQW\�DQG�VFKRRO
GLVWULFW���,Q�ILVFDO�������LW�EHJDQ�D�ILYH�\HDU�DJUHHPHQW�ZKHUH�)UDQNOLQ�7RZQVKLS��ZLWK�DSSUR[LPDWHO\��������UHVLGHQWV��RSHUDWHV�LWV
SROLFH�VHUYLFHV��7KH�\HDUO\�SD\PHQWV�WR�)UDQNOLQ�7RZQVKLS�LQFUHDVH����DQQXDOO\��UHDFKLQJ����������LQ�WKH�ILQDO�\HDU�RI�WKH�FRQWUDFW��XS
IURP����������LQ�\HDU�RQH��7KH�ERURXJK�HVWLPDWHV�VDYLQJV�GXULQJ�ILVFDO������DW����������RU�����RI�ILVFDO������UHYHQXHV��7KH�ERURXJK
ZLOO�FRQWLQXH�WR�VHH�VDYLQJV�DV�WKH�SHQVLRQ�H[SHQVH��ZKLFK�LV�RQ�D�WZR�\HDU�GHOD\��LV�QR�ORQJHU�SDUW�RI�LWV�H[SHQGLWXUHV�LQ�������7KH
ERURXJK�KDV�DOVR�VKHG�ILQDQFLDO�DQG�RSHUDWLRQDO�ULVNV�UHODWHG�WR�VWDIILQJ��FDSLWDO�VSHQGLQJ�DQG�HVFDODWLQJ�SHQVLRQ�EHQHILWV�UHVXOWLQJ�IURP
XQLRQ�FRQWUDFWV��)RU�)UDQNOLQ�7RZQVKLS��ZKLFK�LV�ORFDWHG�LQ�*ORXFHVWHU��WKH�FRVWV�RI�SROLFLQJ�%XHQD�DUH�IDLUO\�ORZ�DQG�WKH�WRZQVKLS�LV
XVLQJ�WKH�UHYHQXH�WR�KHOS�ZLWK�SHUVRQQHO�DQG�FDSLWDO�H[SHQGLWXUHV�

7KLV�SXEOLFDWLRQ�GRHV�QRW�DQQRXQFH�D�FUHGLW�UDWLQJ�DFWLRQ��)RU�DQ\�FUHGLW�UDWLQJV�UHIHUHQFHG�LQ�WKLV�SXEOLFDWLRQ��SOHDVH�VHH�WKH�UDWLQJV�WDE�RQ�WKH�LVVXHU�HQWLW\�SDJH�RQ
ZZZ�PRRG\V�FRP�IRU�WKH�PRVW�XSGDWHG�FUHGLW�UDWLQJ�DFWLRQ�LQIRUPDWLRQ�DQG�UDWLQJ�KLVWRU\�

��������������'HFHPEHU����� /RFDO�JRYHUQPHQW�±�1HZ�-HUVH\��6KDUHG�VHUYLFHV�DJUHHPHQWV�VDYH�ORFDO�JRYHUQPHQWV�PRQH\�DQG�UHVRXUFHV



022'<
6�,19(67256�6(59,&( 8�6��38%/,&�),1$1&(

6KDUHG�VHUYLFH�DJUHHPHQWV�DUH�EHQHILFLDO�HYHQ�ZLWKRXW�VLJQLILFDQW�FRVW�VDYLQJV�LI�D�PXQLFLSDOLW\
UHFHLYHV�EHWWHU�VHUYLFHV
(YHQ�LI�D�ORFDO�JRYHUQPHQW�IDLOV�WR�VDYH�D�PDWHULDO�DPRXQW�RI�PRQH\�YLD�D�VKDUHG�VHUYLFHV�DJUHHPHQW��WKH�PXQLFLSDOLW\�EHQHILWV�LI�WKH
DJUHHPHQW�OHDGV�WR�LPSURYHG�VHUYLFH�TXDOLW\��0DQ\�JRYHUQPHQW�VHUYLFHV�UHTXLUH�VLJQLILFDQW�UHVRXUFHV�IRU�RSHUDWLRQV��FDSLWDO�LQYHVWPHQW
DQG�FRPSOLDQFH��LQFOXGLQJ�HPHUJHQF\�GLVSDWFK��KHDOWK�DQG�KXPDQ�VHUYLFHV�DQG�VQRZ�UHPRYDO��6RPH�PXQLFLSDOLWLHV�LPSURYH�VHUYLFH
TXDOLW\�LI�WKH�UHVSRQVLELOLW\�LV�WUDQVIHUUHG�WR��RU�VKDUHG�ZLWK��DQRWKHU�ORFDO�JRYHUQPHQW�WKDW�KDV�LQYHVWHG�LQ�XSJUDGLQJ�LWV�RSHUDWLRQV�RU
KDV�D�SDUWLFXODU�H[SHUWLVH�LQ�D�IXQFWLRQ��7KH�DJUHHPHQWV�VWDQG�WR�EHQHILW�ERWK�WKH�SDUW\�WKDW�SD\V�IRU�D�VHUYLFH�DQG�WKH�RQH�SURYLGLQJ�LW�

+DYLQJ�LQYHVWHG�VLJQLILFDQWO\�LQ�FRUUHFWLRQDO�IDFLOLWLHV��(VVH[�&RXQW\��$DD�VWDEOH��LV�UHFHLYLQJ�IHHV�IURP�+XGVRQ��$D��VWDEOH���8QLRQ
�$DD�VWDEOH��DQG�*ORXFHVWHU�FRXQWLHV�WR�KRXVH�SULVRQHUV�RQ�WKHLU�EHKDOI��7KDW�KHOSV�WKH�WKUHH�³VHQGLQJ´�FRXQWLHV�ZLWK�RSHUDWLRQDO
HIILFLHQFLHV��LI�QRW�VLJQLILFDQW�FRVW�VDYLQJV��7KH�WKUHH�³VHQGLQJ´�FRXQWLHV�DUH�DOVR�DEOH�WR�DYRLG�VLJQLILFDQW�FRUUHFWLRQV�UHODWHG
LQYHVWPHQWV��(VVH[�KDV�VSHQW�DW�OHDVW�����PLOOLRQ�RQ�RSHUDWLRQV�IRU�FRUUHFWLRQDO�IDFLOLWLHV�LQ�������:KLOH�WKH�DJUHHPHQWV�ZLWK�WKH�WKUHH
FRXQWLHV�KDYH�JHQHUDWHG�DSSUR[LPDWHO\������PLOOLRQ�IRU�(VVH[�VR�IDU�WKLV�\HDU��RU�MXVW������RI�LWV������FRUUHFWLRQDO�IDFLOLW\�VSHQGLQJ��
WKH�DJUHHPHQWV�VWDQG�WR�KHOS�(VVH[�UHGXFH�FRVWV��$�FHUWDLQ�SRUWLRQ�RI�H[SHQVHV�DUH�IL[HG�QR�PDWWHU�WKH�QXPEHU�RI�LQPDWHV�DQG�WKRVH
FRVWV�DUH�SRWHQWLDOO\�VSUHDG�DPRQJ�D�ODUJHU�QXPEHU�RI�SULVRQHUV��$OVR��D�ODUJHU�QXPEHU�RI�LQPDWHV�DOORZV�IRU�EHWWHU�SULFLQJ�SRZHU�E\�WKH
IDFLOLW\�EHFDXVH�RI�HFRQRPLHV�VFDOH�

3DVVDLF�&RXQW\�VHUYHV�DV�DQRWKHU�H[DPSOH�RI�D�FRXQW\�XVLQJ�VKDUHG�VHUYLFHV�DJUHHPHQWV�WR�EHQHILW�IURP�RSHUDWLRQDO�HIILFLHQFLHV�
7KH�FRXQW\�LV�DFWLYH�LQ�HQWHULQJ�LQWR�VKDUHG�VHUYLFHV�DJUHHPHQWV�ZLWK�ORFDO�JRYHUQPHQWV�ORFDWHG�ZLWKLQ�WKH�FRXQW\�LQ�DGGLWLRQ�WR
QHLJKERULQJ�%HUJHQ�&RXQW\��$DD�VWDEOH���)LUVW��ZLWK�PXQLFLSDOLWLHV�LQ�3DVVDLF�&RXQW\��WKH�FRXQW\�KDV�DJUHHPHQWV�WR�SURYLGH�FHUWDLQ
KHDOWK�VHUYLFHV�JLYHQ�KRZ�PXFK�PRUH�HIILFLHQW�LW�LV�IRU�WKH�FRXQW\�WR�SURYLGH�WKH�VHUYLFHV�WKDQ�WKH�LQGLYLGXDO�ORFDO�JRYHUQPHQWV�
SDUWLFXODUO\�LQ�OLJKW�RI�LQYHVWPHQWV�WKH�FRXQW\�KDV�PDGH�IRU�LWV�RZQ�QHHGV��7KH�FRXQW\�KDV�SURYLGHG�KHDOWK�VHUYLFHV�WR�IRXU�ORFDO
JRYHUQPHQWV�ZLWKRXW�KLULQJ�DGGLWLRQDO�VWDII��DVLGH�IURP�DQ�DGGLWLRQDO�VHUYLFH�SURYLGHG�WR�RQH�ORFDO�JRYHUQPHQW��WKH�FRVW�RI�ZKLFK
LV�EXLOW�LQWR�WKDW�SDUWLFXODU�FRQWUDFW���/LNH�(VVH[�&RXQW\�ZLWK�FRUUHFWLRQDO�IDFLOLWLHV��3DVVDLF�EHQHILWV�IURP�WKH�HFRQRPLHV�RI�VFDOH�LQ
SURYLGLQJ�KHDOWK�VHUYLFHV�IRU�D�JUHDWHU�QXPEHU�RI�UHVLGHQWV�

,Q�DGGLWLRQ�WR�ZRUNLQJ�ZLWK�LWV�ORFDO�JRYHUQPHQWV��3DVVDLF�&RXQW\�FRQWUDFWV�ZLWK�%HUJHQ�&RXQW\�WR�SURYLGH�FRQVXPHU�SURWHFWLRQ
VHUYLFHV�RQ�LWV�EHKDOI��%HUJHQ
V�FRQVXPHU�SURWHFWLRQ�GHSDUWPHQW�KDV�PDGH�VLJQLILFDQW�LQYHVWPHQWV�LQ�WKDW�IXQFWLRQDOLW\�E\�KLULQJ�IRUPHU
SROLFH�RIILFHUV�WR�IXOO\�LQYHVWLJDWH�LQTXLULHV��,QVWHDG�RI�LQYHVWLQJ�VLPLODU�OHYHOV�RI�UHVRXUFHV�LQWR�WKHLU�RZQ�GHSDUWPHQW��3DVVDLF�DQG
%HUJHQ�QRZ�ZRUN�WRJHWKHU�LQ�WKLV�FDSDFLW\�IRU�DQ�RYHUDOO�EHWWHU�VHUYLFH�GHOLYHU\�DQG�D�JDLQ�LQ�RSHUDWLRQDO�HIILFLHQFLHV�

6KDUHG�VHUYLFHV�DJUHHPHQWV�DUH�DQ�H[DPSOH�RI�VWURQJ�JRYHUQDQFH

6KDUHG�VHUYLFHV�DJUHHPHQWV�WKDW�VDYH�PRQH\��LQFUHDVH�WKH�TXDOLW\�RI�VHUYLFH�RU�\LHOG�RSHUDWLRQDO�HIILFLHQFLHV�DUH�H[DPSOHV�RI�VWURQJ
JRYHUQDQFH��7KH�DJUHHPHQWV�DUH�DOVR�D�ZD\�IRU�ORFDO�JRYHUQPHQWV�WR�LPSURYH�SROLF\�FUHGLELOLW\�DQG�EXGJHWDU\�PDQDJHPHQW��,Q�1HZ�-HUVH\�
ZKHUH�ERRVWLQJ�UHYHQXH�E\�LQFUHDVLQJ�WD[HV�LV�EHFRPLQJ�PRUH�DQG�PRUH�XQSDODWDEOH��VKDUHG�VHUYLFH�DJUHHPHQWV�DUH�D�JRYHUQDQFH�WRRO�WR�KHOS
EDODQFH�EXGJHWV�ZKLOH�SURYLGLQJ�VLPLODU�LI�QRW�EHWWHU�VHUYLFH�OHYHOV�WR�WD[SD\HUV�

��������������'HFHPEHU����� /RFDO�JRYHUQPHQW�±�1HZ�-HUVH\��6KDUHG�VHUYLFHV�DJUHHPHQWV�VDYH�ORFDO�JRYHUQPHQWV�PRQH\�DQG�UHVRXUFHV
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�������0RRG\¶V�&RUSRUDWLRQ��0RRG\¶V�,QYHVWRUV�6HUYLFH��,QF���0RRG\¶V�$QDO\WLFV��,QF��DQG�RU�WKHLU�OLFHQVRUV�DQG�DIILOLDWHV��FROOHFWLYHO\��³022'<¶6´���$OO�ULJKWV�UHVHUYHG�
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